






$FFRUGLQJ WR WKH /DERU /HJLVODWLRQ LQ %XOJDULD WKH6RFLDO 6HFXULW\ 6\VWHP REOLJDWRU\
















$FFRUGLQJ WR WKH1DWLRQDO6WDWLVWLFDO ,QVWLWXWH 16, WKHHPSOR\HHV IRU WKHKDYH
WRWDOHG DERXW     RI WKHP ZHUH HPSOR\HG LQ WKH SXEOLF VHFWRU DQG













VHFWRU 7KH %XOJDULDQ OHJLVODWLRQ OLPLWV WKH LQFRPH RQZKLFK WKH FRQWULEXWLRQV DUH
GHWHUPLQHGIURPRQHWRHLJKWPLQLPXPZDJHVDQGWKHPRVW IUHTXHQWO\XVHG LV WKH
ORZHVWOLPLW$PRUHGHWDLOHGUHVHDUFKRYHUWKHGDWDIRUVKRZVWKDWRQO\DERXW
RIVHOIHQVXUHGSHRSOHSD\LQVWDOOPHQWVRIRIWKHPLQLPXPZDJHWRFRYHU
DOO ULVNV ZKLOH WKH UHVW PDNH SHQVLRQ FRQWULEXWLRQV HTXDOHG WR  RI WKH
PLQLPXP ZDJH 6XFK D EHKDYLRU LV UHDVRQDEOH VLQFH D KLJKHU VRFLDO LQVXUDQFH
FRQWULEXWLRQVGRQRWJXDUDQWHHKLJKHUSHQVLRQ LQ WKH IXWXUH ,Q WKHVDPH IDVKLRQ LI




ZKLFK HYHQ LI WKH HQWHUSULVH GRHV QRW SD\ WKH REOLJDWRU\ FRQWULEXWLRQV HOLJLEOH
ZRUNHUV UHFHLYH WKHLU EHQHILWV 7KLV HQFRXUDJHV HPSOR\HUV WR UHJLVWHU WKH




$FFRUGLQJ WR WKH%XOJDULDQ OHJLVODWLRQ WKH LQVXUDQFH FRQWULEXWLRQV DUH SURSRUWLRQDO WR
WKHUHFHLYHGLQFRPHDOWKRXJKWKHSHUFHQWYDULHVDPRQJWKHGLIIHUHQWODERUFDWHJRULHV





















7KH DERYH GDWD UHYHDOV WKDW WKH SHQVLRQ H[SHQGLWXUHV FRQVXPH DOPRVW WKH HQWLUH
DFFXPXODWHGIXQG+HQFHWKHFRQWULEXWLRQUDWHIRUSHQVLRQVLVWR LQFRPHLQVWHDG











WKHELJSDUWRISHQVLRQV LQ WKHVRFLDOSD\PHQWV WKHVWUHVVRI WKLVSDSHU LVSXWRQ WKH




















SUHGLFWHG WR EH  7KHVH ILJXUHV LQGLFDWH WKH LQFUHDVH LQ WKH SHQVLRQHUV DQG QRW
SURSRUWLRQDOLQFUHDVHLQWKHZRUNHUV,IWKHSHUFHQWRIWKHFRQWULEXWLRQUHPDLQVIL[HGIRU
WKH SHULRG 55ZLOO GHFUHDVH IURP  IRU  WR  IRU  7KH
FRPSDULVRQEHWZHHQSUHGLFWHGYDOXHRIWKHUHSODFHPHQWUDWLRIRUDQGWKH
UHDO RQH  VKRZV WKDW DFFRUGLQJ WR WKH DVVXPSWLRQV SHQVLRQHUV VKRXOG UHFHLYH
KLJKHU LQFRPHWKDQDFWXDORQH7KHUHDVRQLVWKDWQRWDOOFRQWULEXWLRQVLQSUDFWLFHDUH
EDVHGRQ WKHDYHUDJHZDJH$VDPDWWHURI IDFW WKHSHQVLRQHUVZRXOG UHFHLYHHYHQ
ORZHULQFRPHLISHQVLRQVDUHQRWIXQGHGIURPRWKHUVRFLDOVHFXULW\VRXUFHVLQDGGLWLRQ
























)LUVW WKH FRQVLGHUDEO\ VPDOO FRQWULEXWLRQV FRPLQJ IURP WKH SULYDWH VHFWRU ZLOO
VLJQLILFDQWO\ LQIOXHQFH WKH IRUHFDVW 6RPH ILJXUHV VKRZV WKDW WKH UDWLR EHWZHHQ WKH
DYHUDJHZDJHLQWKHSXEOLFVHFWRUDQGWKHPLQLPXPZDJHIRUWKHFRXQWU\LVIRUWKH
\HDU7KHQXPEHURIWKHHQVXUHGHPSOR\HHVE\WKHLUHPSOR\HUVRUVHOIHQVXUHG




ZLWK WKH  DVVXPSWLRQ WKDW DOO ZRUNLQJ SHRSOHPDNH LQVWDOOPHQWV SURSRUWLRQDO WR WKHLU
LQFRPH ,Q WKH ODVW FDVH 55 VKRXOG EH  7KH GLIIHUHQFH LQ WKH DERYH ILJXUHV





























































































,I ZH NHHS WKH DVVXPSWLRQ WKDW DOO ZRUNHUV SD\ DOO GXH FRQWULEXWLRQV RI  RI WKH
DYHUDJHZDJHWKHSHQVLRQOHYHOZKHQWKHUHIRUPFRPSOHWHVLQZRXOGEH
RI WKHDYHUDJHZDJHDQG LQ ,I WKH OHYHODWRI WKHDYHUDJHSHQVLRQ
VKRXOGEHNHSWWKHSDUWRIWKHFRQWULEXWLRQLQWKHLQFRPHVKRXOGFKDQJHIURPLQ
WRLQDQGWRLQ
:KHQ WKH IRUHFDVW UHIOHFWV WKHGLVWRUWHG IORZRI IXQG LQ WKH6RFLDO6HFXULW\)XQG WKH
FKDQJHLQWKHSDUWRIWKHDYHUDJHSHQVLRQZRXOGEHIURPRIWKHDYHUDJHZDJHLQ
WRLQDQGLQ
7KH LQFUHDVH RI WKH SHQVLRQ DJHZLOO KDYHPHGLXPWHUP HIIHFW LI WKH DJLQJ VWUXFWXUH
FRQWLQXH $QRWKHU SRVVLEOH VROXWLRQ WR FRPSHQVDWH WKH QHJDWLYH LPSDFW RI WKH DJLQJ

’XHWRWKHXVHRIWKHPLQLPXPZDJHFRQWULEXWLRQFDOFXODWLRQDQGWKHELJDUUHDUV








7KHUHIRUPLQ WKHVRFLDOVHFXULW\ LVDZKROHVHWRIVWUXFWXUDO UHIRUPVRQ ODERUPDUNHW
ILQDQFLDOPDUNHWVDQGSXEOLFVHFWRU
$W WKHPRPHQW WKHSHQVLRQUHIRUP LVDFHQWUDOSDUWRIGLVFXVVLRQV LQPDQ\FRXQWULHV
7KHPDLQLVVXHVRIWKHGLVFXVVLRQVDUHZKDWNLQGRISHQVLRQV\VWHPWREHDGRSWHG
SD\ DV \RX JR3$<* RU IXOO\ IXQGHG )) 6KRXOG WKLV V\VWHP EH UXQ E\ WKH
JRYHUQPHQWRUVKRXOGEHSULYDWH"
%XOJDULDQ3HQVLRQ6\VWHP
7KHUH LVD3$<*V\VWHP LQ%XOJDULD7KDWV\VWHPKDVPDQ\QHJDWLYHVLGHVZKLFK LQ











7KH ILUVW SUREOHP LV WKH GHFUHDVHRI WKH GHSHQGHQF\ UDWLR QXPEHU RI SHRSOHZKLFK
PDNHFRQWULEXWLRQVWRSHQVLRQHUV7KDWSUREOHPLVUHODWHGIURPRQHVLGHZLWKWKHDJLQJ
RISRSXODWLRQDQG IURP WKHRWKHUVLGHZLWKSHRSOHV¶XQZLOOLQJQHVV WRFRQWULEXWH WR WKH
IXQG7KHGHWHULRUDWLRQRI WKHGHSHQGHQF\ UDWLRZKLFK LV H[SHFWHG LQPDQ\:HVWHUQ
&RXQWULHV OHDGV WR H[WHQVLRQ RI ORVVHV RI 3$<* V\VWHP ZKHQ FRQWULEXWLRQV DQG
SHQVLRQVUHPDLQWKHVDPH
7KH VHFRQG SUREOHP LV DJLQJ RI SHQVLRQ VFKHPH ZKLFK LV FDXVHG E\ GHWHULRUDWHG







7KH LQFUHDVH RI FRQWULEXWLRQ UDWH LV D PHDVXUH ZKLFK ZLOO QRW IDFH SXEOLF VXSSRUW




,QVXUDQFH )XQG DQG H[SHQVHV IRU ULVLQJ D FKLOG PRWKHUKRRG DQG HWF VKRXOG EH






7KH EXUGHQ RQ WKH ZRUNLQJ SRSXODWLRQ RI 3$<* V\VWHP GHSHQGV WR D FRQVLGHUDEOH
H[WHQW RQ WKH GHSHQGHQF\ UDWLR $Q DOWHUQDWLYH VWUDWHJ\ WR FXWWLQJ GRZQ WKH OHYHO RI








$FFRUGLQJ WR WKHPL[HG YDULDQW WKH6WDWH  VKRXOG SURYLGH DPLQLPDO SHQVLRQ RQ WKH
EDVHRIWKHSHULRGRIFRQWULEXWLRQVRUWKHOHQJWKRIVHUYLFHDQGWROHDYHDSRVVLELOLW\IRU
HPSOR\HHVWRFRQWULEXWHWRDSULYDWHIXQGV
6XFK D PL[HG V\VWHP H[LVWV LQ (QJODQG 6WDWH SHQVLRQ LV RQO\  RI SHQVLRQHU¶V
LQFRPHDQGDURXQGDUHIURPSULYDWHSHQVLRQIXQGV
$W WKHPRPHQW LQ  WZRWLHUV\VWHP LVXQGHU WKHGLVFXVVLRQ LQ+XQJDU\$OOHPSOR\HHV
ZLOO EH REOLJHG WR FRQWULEXWH  RI WKHLU LQVWDOOPHQWV WR SULYDWH SHQVLRQ IXQGV 7KH
QHZFRPHUV LQ WKH ODERU IRUFH VKRXOG DGRSW WKH QHZ V\VWHP LPPHGLDWHO\ &XUUHQWO\
ZRUNLQJSHRSOHVKRXOGDOVRFRQWULEXWHWRSULYDWHIXQGV
,W LV FOHDU WKDW SULYDWH SHQVLRQ IXQGV DUH DEOH WR RSHUDWH VXFFHVVIXOO\ LI WKHUH LV
HFRQRPLF DQG ILQDQFLDO VWDELOLW\ )LQDQFLDO DQG FDSLWDO PDUNHWV DUH QRW YHU\ ZHOO





D $ 3$<* LV D PDQGDWRU\ VRFLDO FRQWUDFW RI WUDQVIHUV IURP
ZRUNHUV WR SHQVLRQHUV $ )) V\VWHP SURYLGHV D FORVH OLQN EHWZHHQ ZRUNHUV






E8QGHU WKH3$<*V\VWHPLW LVSRVVLEOH IRUSRZHUIXOJURXSVWR
VHFXUH JHQHURXV SHQVLRQV IURP WKH SROLWLFDO HVWDEOLVKPHQW 3URIHVVLRQDO 7UDGH
8QLRQV
F ’XH WR WKH H[SHFWDWLRQV IRU VPDOO SHQVLRQ XQGHU WKH 3$<*














x ZRUNHUV FRQWULEXWH WR D SHUVRQDO UHWLUHPHQW¶V DFFRXQWV UDWKHU WKDQ WR D FRPPRQ
SHQVLRQIXQG
x WKHJRYHUQPHQWVKRXOGFUHDWHDSODQWRILQDQFHWKHWUDQVLWLRQ
x WKH JRYHUQPHQW VSHFLILHV SRUWIROLR DOORFDWLRQ WD[ EHTXHVW DQG ZLWKGUDZDO UXOHV
ZKLFKUHJXODWHWKHLQGLYLGXDODFFRXQWV
:(KDYH WR WDNH LQWRDFFRXQW WKDW WKHUHDUH WZRNLQGVRISHQVLRQVZKLFKVKRXOGEH
SDLG
SHQVLRQVWRWKHFXUUHQWSHQVLRQHUV
SHQVLRQV ZKLFK VKRXOG EH SDLG LQ WKH IXWXUH WR WKRVH ZKR KDYH EHHQ
FRQWULEXWHGWRWKH3$<*
$ SUREOHP DULVHV LQ IDPLO\ FRXSOHV ZLWK RQH ZRUNLQJ PHPEHU ,Q VXFK FDVHV WKH





$ VWUDLJKWIRUZDUG ZD\ WR ILQDQFH WKH WUDQVLWLRQ GHILFLW LV E\ LVVXLQJ QHZ JRYHUQPHQW
GHEW $FFRUGLQJ WR&RUVHWWL DQG6FKPLGW+HEEHO  D GHEW ILQDQFLQJ LPSOLHV WKDW
QDWLRQDOVDYLQJDQGFDSLWDOVWRFNDUHRQO\PDUJLQDOO\DIIHFWHG
EWD[ILQDQFLQJ
7KH VHFRQG SRVVLELOLW\ WR ILQDQFH WKH WUDQVLWLRQ GHILFLW LV E\ ULVLQJ WD[HV ZKLFK LV
HTXLYDOHQWWRWKHFRPELQDWLRQRISHQVLRQUHIRUPDQGFRQWUDFWLRQDU\ILVFDOSROLF\
$ WD[ ILQDQFHG WUDQVLWLRQ KXUWV WUDQVLWLRQ JHQHUDWLRQV DQG EHQHILWV IXWXUH JHQHUDWLRQV
DQGLQWKHVDPHWLPHHQFRXUDJHVKLJKHUVDYLQJDQGFDSLWDO IRUPDWLRQZKLFKOHDGVWR
WKHLQFUHDVHRIJURZWKLQWKHORQJUXQ
$V LWZDV SRLQWHG RXW )) V\VWHPHOLPLQDWHV ODERUPDUNHW GLVWRUWLRQV EXW FUHDWHV WD[
GLVWRUWLRQV7D[GLVWRUWLRQVDUHSHUPDQHQWLIWKHWUDQVLWLRQSHULRGLVGHEWILQDQFHGZH






UDGLFDO UHIRUP WKDQ WR UHFRQVWUXFW WKH 3$<* V\VWHP ZKLFK ZLOO GHWHULRUDWH WKH
SUREOHPVKDYLQJLQPLQGWKHDJLQJRISRSXODWLRQ
/LWHUDWXUH
 $UUDX 3  6FKPLGW+HEEHO .O ‡0DFURHFRQRPLFV DQG LQWHUJHQHUDWLRQDO
ZHOIDUHHIIHFWVRIDWUDQVLWLRQIURPSD\DV\RXJRWRIXOO\IXQGHGSHQVLRQV\VWHPV·
&RUVHWWL*6FKPLGW+HEEHO.O‡3HQVLRQUHIRUPDQGJURZWK·
.RWOLNRII/6PHWWHUV.:DOOLVHU-‡3ULYDWL]LQJ866RFLDO6HFXULW\DVLPXODWLRQ
VWXG\·
